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A slight setback, which may mean much or nothing, 
according to the final outcome of the crops, is not unex- 
pected at this season. If the government crop reports 
were correct, the situation would not be encouraging. But 
not much confidence is placed in the reduced estimate of 
corn, none at all in the estimate of wheat, and even the 
most enthusiastic bulls do not think it worth while to quote 
the government report as to cotton. The factis that we 
are beginning to market not far from 2,200 million bushels 
of corn, though only about 500 million bushels will be 
moved from the counties where it is grown; about +450 
million bushels wheat, of which the farmers are unwisely 
holding back a large proportion ; and about 7,200,000 bates 
of cotton, if the later indications are not erroneous, as they 
very easily may be, to add to the stocks carried over. 

The commercial stocks of cotton September Ist here and 
abroad amounted to 2,100,538 bales, and domestie mill 
stocks were 360,618 bales, allowing not a single bale for 
increase of stocks at Southern mills. Mr. Ellison reports 
900,000 bales in stocks of European mills, of which it is 
necessary to allow as large a proportion of American as 
the proportion of American cotton consumed abroad, mak- 
ing about 570,000 bales reduced to American weights. 
With about three million bales carried over the actual con- 
sumption last year was not as much as 8,300,000 bales, but 
no exact statement will be possible until the details of Mr. 
Ellison’s statement of September Ist have been received, 
Prices have settled back a little during the past week, not- 
withstanding the gloomy department report. 

The wheat crop is evidently larger than the department 
has estimated, though nobody knows how much larger, and 
is coming forward with more encouraging rapidity, no less 
than 5,773,173 bushels having been received at Western 
ports against 5,446,001 bushels for the same week last year, 
from a much larger crop. The farmers have undoubtedly 
been keeping back wheat under an agreement among them- 
selves, but it does not seem a profitable operation for them. 
Exports from Atlantic ports for the two weeks of September 
have been 2,417,872 bushels, flour included, against 5,310,926 
bushels last year. The price declined sharply, about 2 cents 
per bushel, with little indication of recovery, The price of 
eorn has also yielded with a strong prospect of the largest 
crop ever grown, and at 38 cents at New York a large 
proportion of the crop will be of little profit to farmers. 

If we are to have a large crop of grain and a small crop 
of cotton it is natural to infer that manufacturers may find | 
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West bound shipments are unusually large, although the East 
bound shipments from Chicago for four weeks of August 
amount to only 210,318 tons, against 222,144 for the same 
week in 1894. While the railroad earnings in August on 
all the railroads in the United States show a gain of 1.0 
per cent. over last year they are 11.3 per cent smaller than 
in 1892, but it is noted that the returns for the first week 
in September have not been encouraging, though 2.6 percent. 
larger than last year, but 16.3 per cent. smaller than in 1892. 
Railroad stocks have not been strong, largely because sales on 
foreign account have exceeded purchases by about 45,000 
shares, and the market is getting weary of arranging for the 
bonds and stocks taken by foreigners some monthsago. The 
best that ean be said of stocks is that the Reading reorganiz- 
ation with a big penalty for the stockholders is near at hand. 

The largest output of pig iron ever known, 194,029 tons, 
is apparently supported by a reduction of 64,000 tons in 
stocks of pig iron unsold, but the fact that the great steel 
companies have taken large quantities, which are not in- 
cluded in the official statement, renders the account of 
stocks less valuable. The market for finished products is a 
little weaker, with indications of hesitation on the part of 
buyers at Philadelphia and Pittsburg, although prices are on 
the whole fairly maintained. There is great pressure for de- 
livery of structural products and plates, but bar iron is still 
quoted at Pittsburg at 1.45¢c. and tank steel 1.19¢e. The rapid 
shipments of Marquette ore during the past week have some 
influence upon prices of Bessemer products. Nothing of im- 
portance has occurred in the minor metals, though tin has 
been stronger at times with London buying, and copper 
has been helped by the report of a big sale of Lake at 123 ets, 

Transactions in boots and shoes are rather disappointing. 
While the shipments continue large, according to the Shoe 
and Leather Reporter, 152,870 cases for two weeks of Sep- 
tember against 168,915 last year, the marked weakness in 
hides tends to hinder buying. Western hides are offered 
at 84 ets. which sold at 9} cts. two weeks ago, and manu- 
facturers imagine that prices of leather and boots and shoes 
will have to recede. Orders at present are very narrow, 
Cotton goods have been strong with a comparatively good 
market for raw cotton, but at the close a decline is in- 
dicated, because the market for raw cotton has shown much 
weakness. Sales of wool have been 6,147,900 Ibs. for the 
week against 11,311,300 lbs. for the same week in 1892, 
and there are indications that the domestic market is quite 
overloaded by the speculative purchases made some time 
ago. The manufacturers are by no means able to disregard 
the heavy importations of foreign goods, which have taken 
away a considerable share of their traffic. 

The market for commercial paper is quiet with little de- 
mand for manufacturing, but not as much as usual for the. 
movement of crops. Produce exports for the week from, 
New York have been about 13 per cent. larger than last - 
year, but imports about 50 per cent larger. The failures. 
during four weeks of August amounted to $8,121,500, of - 
which $3,863,396 were manufacturing, and $4,103,804 of - 
trading concerns, but for the first week of September the . 
aggregate was $1,495,677, of which $685,643 were of manu- . 
‘facturing and $755,534 of trading concerns. Failures for - 


large transactions at the West but not at the South. There | the week were 187 in the United States against 219 last year - 
is in fact a very large demand for goods at the West, and and 34 in Canada against 44 last year. 
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THE SUTTUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hogs 5 per 
cent., oats 7, sheep 21, corn 22, butter 28, cattle 45, seeds 
75, but decrease in cheese 2 per eent., hides 15, barley 22, 
flour 40, dressed beef 41, wool 47, rye 53, lard 60, wheat 75, 
and broom corn 90 per cent. East bound lake and rail 
shipments are 120,979 tons, exceeding last year’s 3 per cent. 
New York exchange is 60 ets. discount per $1,000. Call 
loans are + per cent., and there is a fair supply of Western 
bills, the local demand causing improved business at the 
banks. Dealings in local securities exceed last year’s 6 per 
cent., and notwithstanding the heavy fall in International 
Packing ten active stocks show an average gain of 20 cts. 
per share. Building operations and dealings in real estate 
are satisfactory, with $842,000 new buildings and realty sales 
of $1,647,000. 

Ieading retail lines are doing fairly well, but collections 
in minor branches are somewhat slow, though in important 
lines they are good. Dry goods jobbers report considerable 
increase in bills discounted. Mail orders in the principal 
trades come in freely, and a large business has been accom- 
plished, with orders well up to last week’s excellent volume, 
and better indications in jewelry, fancy goods, notions, 
tinware and earthenware. Sales of hats, millinery and 
woolens gain largely, and the demand for dress goods, 
linens and heavy winter wear is steady. Shoes have quieted 
with smaller sales of leather following a slump in hides. 
Business in wool is only moderate, with prices weaker in 
the absence of Eastern buyers. Iron continues active with 
large orders in sight, and freight rates have advanced in 
iron ore 25 per cent., and in coal from Buffalo 30 per cent. 
over rates of 1892. Receipts of live stock have been 171,489 
head, exceeding last year’s 21 per cent. Lower prices have 
followed and quotations for hog products tend downward. 
Sales of corn are fair, but business in wheat and oats is 
very dull, accompanied by further decline in wheat. Farm- 
ers are holding back wheat for higher prices, but revised 
estimates of all crops indicate an enormous harvest and 
great business for the carriers. 

Philadel phia.—Money is dull, with little commercial 
paper offered, but 4 per cent. ruling. There is quite a 
boom in steel rails, having advanced from $28 to $30 per 
ton at the mills, and steel manufacturers are not anxious 
for orders even at those prices on account of scarcity of 
materials. Stove founders, at a meeting on the 3d, ad- 
vanced prices after October Ist, 5 per cent. Hardware 
dealers report trade active. Coal shows signs of improve- 
ment, the Reading Co. having enough orders to operate 
33 collieries. The distribution of dry goods has been satis- 
factory, jobbing houses being busy, and in all lines of 
staple and desirable goods orders are forwarded more 
liberally than for the past two years. Wool has been quiet, 
but holders are firm, though willing to make small conces- 
sions to effect sales. Manufacturers claim to have stock 
enough for their present wants, but carpet makers are now 
fully employed, and manufacturers of knit goods, uphol- 
sterers and dress goods, and while prices are lower than 
might be desired the condition is fairly satisfactory. Gro- 
cers report little change in the retail trade, and wholesalers 
find very little doing in the city, but out of town business is 
very fair. 

St. Louis.—F all trade is well under way, and all 
branches are enjoying a healthy increase, though prices 
are in some cases too low to permit much profit. The 
dissolution of the old firm of Sam. C. Davis, in dry goods, 
has been the sensation of the week, as it enjoyed a large 
trade and a high reputation. Employees of the house are 
endeavoring to organize a stock company. Business is 
still rushing in dry goods, and in hardware is large, with 
houses very busy, while in iron prices are fairly maintained. 
There has been little or no change in groceries since last 
week, but there is a movement on foot to fix and main- 
tain a better scale of prices. Tobacco is very active, and 
all houses report heavy sales and good prices. In furniture 
prices still advance, especially in hardwood goods, and 
dealers report good business. Shoe trade has improved 


considerably, with higher prices for spring goods, and im--: 


proved prospects for future work. The rubber trade has 
about closed, and jobbers are getting out orders on hand 
by October lst. Crops generally are in excellent condi- 
tion, and money is in moderate deman 





Boston.— Markets have not been as active the past week 
as they should be at this season. Warm and sultry weather 
has retarded trade in fall goods, and dry goods dealers 
complain, while nearly all branches of trade are affected. 
The industrial situation continues good, and the mills and 
factories are busy. Cotton goods are still advancing, and 
all the mills are busy, finding it difficult to keep up with 
their orders. Woolen goods still drag, and men’s wear 
cloths show no improvement, though the dress goods mills 
are doing very well. Boot and shoe trade is more active, 
and buyers are placing larger orders. Leather is firm, and 
has been selling a little more freely, while hides are irreg- 
ular, with some pressure to force down prices. The furni- 
ture trade improves a little, and lumber and manufactures 
of iron and metals maintain their strong position. Money 
is quiet and firmer, with commercial paper 3 to 4 per cent. 
Some large sales have made the week’s business in wool 
amount to over four million lbs., about equally divided 
between domestic and foreign, but apart from these trans- 
actions the market has been quiet and firmer. 


Pittsburg.—There has been something of a lull in the 
iron trade, and prices are not rising as before, but the trade 
shows no decline, and in several lines prices are higher than 
last week. The big rush continues for Bessemer steel, and 
billets are now quoted higher than ever. The output of 
pig iron is at present the largest known in the past three 
years, and each week it is increasing. The demnnd for 
finished iron and steel is still very urgent. The glass trade 
is improving and all factories preparing to resume. The 
coal trade remains about as it was,with an immense amount 
of coal awaiting shipment by river. In all lines general 
trade continues to show improvement. 

Cincinnati,—Manufacturers of wood working machi- 
nery report sales increased over last year. Other manu- 
facturing industries show a gradual gain. The wholesale 
queensware trade is busy, as well as wooden and willow 
ware. Advanced prices continue steady in iron and steel, 
and collections show a slight improvement. The jobbing 
trade in dry goods is quite active, and banks report a 
better demand for money. 

Cleveland.—General trade has fallen off some on ac- 
count of hot weather, but the iron industry shows some 
increase, and collections are fair. 


Montreal.—Trade shows little change, though improve- 
ment is anticipated. Crops are good, but collections slow. 

Toronto.—-W holesale trade in all departments is active, 
and money is spent freely with retailers. Indications 
favor good autum trade. 

Detroit.—General trade is quite fair, though warm 
weather checks retail trade for fall goods. Prices of all 
staples continue firm, and crops are turning out well. Col- 
lections are still fair. 


Milwaukee.—Money is in good demand, largely from 
farm regions, but retail trade is quiet owing to excessively 
warm weather. Country dealers are buying more freely, 
and trade in clothing, hats and shoes is particularly good. 

Minneapolis.—Collections are fair and trade is good, 
with market active and a slight increase in the flour output. 

Omaha.—A well-defined improvement is reported in 
most Co g lines, particularly in dry goods and groceries. 
Retail dealers, except in actual necessaries, report trade 
quiet. There is fairly strong demand for money at banks, 
but collections are slow. 

St. Joseph.—In all lines trade is fully maintained, and 
collections are good. 

Kansas City.—Some houses claim to have done twice 
as much business in August as in 1894, and September is 
beginning well. The weather is somewhat unseasonable, 
and the starting of a large department store and a new 
clothing house is the especial feature of the week. Cattle 
receipts 41,149 head, hogs 25,289, sheep 12,969, wheat 406 
ears, corn 120, oats 114, flax 44 and hay 409 cars, 

_ Denver.—Retail trade is still quiet, but there is slight 
improvement in wholesale, though collections are slow. 

Salt Lake.—The demand for goods in some lines is 
brisk and the movement of country products has been 
active. Demand for money has improved; collections fair, — 

San Francisco.—The first two weeks of fall trade are 
unsatisfactory. The usual September rains, first of the 
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season, have arrived as unwelcome as ever, with some 
damage to grow.ng grapes and fruits. Cool weather -re- 
tards the work of fruit dryers, and several carloads of 
raisins have left for the East in the past fortnight, but the 
price is unsatisfactory, and the second crop may not be 
gathered. Shipments of dried apricots and prunes have 
not been as large this week. The weekly shipments of 
fresh fruit to England continue, the tenth ear leaving this 
week. Hop pickers in northern counties complain of rain, 
which with low prices makes their lot hard. Grain is de- 
pressed with slow and unsatisfactory movement, only four 
cargoes having cleared this month, though seven ships are 
loading and 26 are in port under engagement. There is 
good foreign demand for lumber and merchandise, values 
are generally steady, though linseed oil declined 7 cts. 
Coffee is inac.ive but firm, with stocks in hands of im- 
porters reduced to 17,100 bags. Rice is weak at the recent 
reduetion, but sugar steady with slack demand. Receipts 
of 1895 Alaska salmon are 96,000 cases, most of which is in 
transit for England. Over $1,000,000 silver for China went 
out on the 12th, making $2,250,000 sinee the first. Money 
is dull, with exchanges moderate. 

Portland, Ore.—Wheat buyers have withdrawn from 
the market, as no-ships are available for immediate loading. 
The hop erop is seriously threatened by rains. Lumber 
shipments have inereased, but shipments of fresh fruit to 
the East are practically over, about 200 cars having been 
sent from the State thus far. General business shows no 
improvement. 

Louisville.-—Dry goods sales exceed those of last year, 
and trade is exceptionally good. Hardware sales are active, 
running 15 per cent. over last year, witha large and steady 
demand. In paints, window glass, and oil the volume of 
trade is the largest ever known, and the advance in values 
within the past few months is maintained almost without 
exception. Distillers report improvement, and the with- 
drawals of whiskey from bond are double last week’s, show- 
ing larger consumption of tax paid whiskey. Produce and 
commission merchants are anticipating an increased demand 
and retail trade is good. 


Little Rock.—Wholesale trade in dry goods and gro- 
ceries is good, but hardware is quiet. The unprecedented 
heat for this season affects business. Retail trade in all 
lines dull; collections fair. Money easy and demand light. 

Nashville.—Jobbers in all lines report business im- 
proving, with better orders from the country, and a large 
fall trade expected. Retail business is moderate, and col- 
lections average. 

Atianta.—Jobbing trade in dry goods and groceries is 
good, with active demand for supplies, and retail trade in 
nearly every line shows a large increase in volume of busi- 
ness on account of the Exposition, which opens next week. 
Collections are fairly good. 

New Orleans.—Business has not been up to antie pa- 
tions, and some lines report a decrease. All appear to look 
for a general revival this fall, notwithstanding the non- 
payment of the sugar bounty. Money is unchanged, and 
the demand for funds for the movement of the crop is very 
light. Securities are quiet but steady. There is no new 
feature in sugar, and rice is coming in rapidly with a 
market active. Cotton is very active this week,unfavorable 
crop reports causing a heavy decline. 

Charleston.— Excessive rains have injured crops some- 
what, but business is very fair, though crops are late. Col- 
lections are slow. 

Jacksonville.—No improvement in sales or collections. 
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MONEY AND BANKS. 


Money Rates.—The banks spoke with confidence of a coming 
better money market from their standpoint, but few of the larger 
borrowers displayed any special apprehension of an early rise in rates. 
Greater fluctuations in stocks caused a wider movement in the call 
money market this week, with rates moving over a range of 1 to3 
per cent. ; but at the Stock Exchange there were only a few excep. 
tional and small loans at the higher figure. Stock houses having 
approved collateral to offer could secure any desired accommodation 
at 1 per cent., although such loans were not often allowed to run un- 
disturbed for more than two days. Offerings by loan brokers in the 
regular market were more often found to be funds of private bankers 








than of banks and trust companies, but borrowers did not attempt 
any discrimination against such money. Bank offerings were con- 
siderably reduced. Gold exports were a steady drain upon bank 
reserves ; and the movement of currency to the interior for crop 
purposes, while only fairly large for the season of the year, was 
enough to force some banks to eall stock loans. Interior banks 
arranged rediscounts with their correspondents here more largely 
than last week, and currency shipments against this business may 
be ordered at any time. Country banks, while well supplied with 
money, have not a large amount of currency of convenient denomi- 
nations, and therefore New York banks will have to supply most of 
the crop wants. Inthe South the banks have but a very small supply 
of gold to exchange for small notes at the sub-treasuries, and there 
the demand for funds is expected to become of most importance. 
Chicago banks have a fair supply of gold, and they will probably 
secure their small notes directly from the Treasury, unless the 
Government succeeds in getting its contract express rates reduced to 
a fair basis. 

Time loans on collateral were dull in the earlier days of the week, 
but Wednesday’s sharp decline in stock prices led to an important in- 
crease in the demand, which lenders supplied at slightly firmer rates. 
Collateral, however, had to be of the best character where large loans 
were made, and the offerings were not large for terms over 90 days. 
Brokers quoted 1} @2 per cent. for 30 to 60 days, 25@3 for 90 days to 
4 months and 3} @3? for longer dates. A few foreign bankers eut 
these rates slightly for loans accompanied by a gold note. Commercial 
paper was in much better supply, but many of the offerings were 
such as the New York banks did uot eare to discount. There was, in 
consequence, a considerable accumulation of country paper in the 
hands of brokers, under which rates for this class of business displayed 
an advancing tendency in common with the balance of the money 
market. Banks still confined their purchases of notes of city houses 
to those of regular customers, the market being narrowed by reports 
of forced liquidation in some trades. Rates closed at 33 @44 per cent. 
for best 60 to 90-day receivables, 4@4! for best commission house ac- 
ceptances, 4 @5j for best short and 5} for best long singles. Higher 
rates were made on paper less well known. 

Exchanges.—Little new feature was displayed by the foreign 
exchange market, which was inactive and firm throughout the week. 
Rates for cable transfers, on one occasion, showed a moderate con- 
cession, owing to the competition among the sellers of gold bills not 
connected with the bond syndicate, but at the close the market 
had recovered its former firm tone, and seemed in a position to 
absorb materially larger offerings of bills. The market’s failure 
to advance in a sensational way was chiefly due to the delay in 
purchases by many regular mercantile remitters, who were of the 
opinion that rates might ease off at almost any time on larger offerings 
of commercial bills. The latter did not develop this week. Cotton 
and grain bills, for delivery next month, sold as high as 4.873, or only 
} cent below the spot price; while a few sales were made for delivery 
at about the first of the year, at } @ 2 cent lower. The amount of 
exchange brought out by these bids was not sufficient, however, to 
affect bankers’ rates in any important degree. Sales of gold bills 
were necessarily increased by the remittance for stocks and low-priced 
bonds, marketed here by foreign owners, and there was a marked 
scarcity of security bills. The bond syndicate made no further 
attempt to depress rates, and was reported to have bought some 
exchange to cover earlier short sales. Its deposit of gold at the 
Treasury was without moral effect upon the market. Exchange 
brokers freely expressed the opinion that unless there are sales of 
securities abroad the market will yield only as the result of tight 
money here. Rates follow: ‘ 
Sat. 
4.89 
4.893 
4.90} 

952 
5.153 


Mon. Tues. Wed. Thurs. 


4.89 

4.90 

4.904 
95.94 
*5.15 


4.89 
4.90 
4.904 

95.94 

*5.158 


Sterling, sixty days.... 
Sterling, sight ......... 
Sterling, cables ...... oe 
Berlin. sight 

Paris, sight.... ce 

* Less 1-16 per cent. 

New York exchange at interior points was steady, with a further 
movement of funds from this city. The searcity of small bills in the 
West increased the demand upon our banks. At Chicago business 
was done at an average of 60 cents per $1,000 discount, the same rate 
as last week. St. Louis was more active, closing at 25 cents per 
$1,000 discount, against 12} cents last week. with a good demand, 
Cincinnati continued very firm, the average rate being 25 cents per 
$1.000 premium, against 15 cents last week. Southern coast points, 
steady at par for buy!ng. and } premium for selling for small sums, 
and 1-10 for large. Boston, 15 cents discount, against 10@5 cents last 
week. Memphis steady, offered at $1.50 premium. Gulf and Pacific 
coast points were steady and unchanged. 

Gold exports to-day are $4,000,000, making a total of $7,200,000 for 
the week. Of to-day’s shipment $2,500,000 is for account-of Messrs, 
Lazard Freres, members of the bond syndicate, who have an impera- 
tive settlement to meet. 

Silwer.—The bar silver market was firm at the best price of last 
week, with indications that some American dealers were still a little 
oversold for shipment. Receipts from the West were about up to the 
recent average. London’s strength was due to a good demand for the 
East. There is a marked increase in the volume of trade at Hong 
Kong and other Chinese ports, which has resulted in a larger inquiry 
for silver in London; and Indiais now a larger buyer than at any 
previous time this year. Owners of London's large stocks of silver 
ure counting upon a fairly active specuiation in the commodity. 
Exports from London to the East this year have been £4,230,450, 


4.892 
4.99! 
4.90) 

Y5t 


~”. 153 


4.89 

‘4.90 

4,904 
95% 


934 
5.15$ 
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against £6,831,834 for the same period of 1894. Prices for the week 


were as follows: : 
Sat. Mon. Tues. Wed. Thurs. Fri. 

London price.... 30.56d. 30.56d. 30.56d. 30.50d. 30.56d. 30.56d. 

New York price... 6/7e. 67ic. O67ic. O67}e. 67}¢. 67{e. 

Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 

Sept. 12, 795. Sept. 5, 95. rt. 4 
Gold owned...........- $97,612,006 $99, 127,567 $57,123,172 
Silver ‘“ 25,548,517 26,830,595 20,645,819 

The operations of the Treasury Department in the first 12 days of 
September resulted as follows: Receipts, $11,013,573; expenditures’ 
$12,017,900: deficiency of revenue, $1,004,327. For the same period of 
September, 1894, the receipts were $10,684,965 and the expenditures 
$11,442,000. For the same period of 1893 receipts were $9,213,000 and 
expenditures $8,366,500. For the fiscal year to date receipts have been 
$69,035,967, expenditures $83,154,148, and the deficit $14,118,181. The 
general cash balance in the Treasury, including the gold reserve, is 
$186,950,478, comparing with $181,521,634 last week, and $127,226,624 
and $105,627,000 one and two years ago, respectively. 

The bond syndicate paid $3,000,000 gold into the New York Sub- 
Treasury in exchange for legal tender notes, but_ this had not been 
included in the Treasury statement on the 12th. It was not sufficient 
to restore the reserve to 100 millions, as further withdrawals by ex- 
porters were made at the same time. There were many contradictory 
reports as to the future policy of the syndicate. The latter was said 
to have some gold still in hand, and to have promises of future con- 
tributions from the banks if required. 

Late yesterday afternoon several banks made deposits of gold at the 
Sub-Treasury to offset about half the day’s export withdrawals. 

Bank Statements.—Gold exports and interior currency ship- 
ments were partly reflected in last Saturday’s bank averages: 

Week’s Changes. Sept. 7, 9. Sept. 8, 94. 
Loans ..... eccccccece inc. $9,106,000 $518,265,800 #$491,701,400 
GINS .coscccscsece Sh 1,925,400 576,855,300 583,780,100 
Circulation.......... inc. 150,100 13,505,900 9,867,700 
ae ant eek 937,100 64,427,100 90,708,900 
Legal tenders....... dec. 2,884,700 114,633,500 117,170,400 


Sept. 12, '94. 








Total reserve........ dec. $3,821,800 $179,060,600 $207,879,300 
Surplus reserve ..... dec. 4,303,150 34,846,775 61,934,275 

The city banks have this week lost $2,300,000 by the interior cur- 
rency movement, $2,900,000 to the Sub-Treasury, and $4,450,000 by 
gold exports. 

Foreign Finances.—The Bank of England rate of discount 
was unchanged at 2 per cent.; reserve being 60.38 per cent., against 
59.89 one week and 70.51 one year ago. The Bank gained £286,967 gold 
in the week. Money on eall in London was firm at } per cent., against 
1 @ 4 last week; and discounts were 3 per cent. for both long and 
short bills. The India Council had further remarkable success in 
selling its drafts, the allotment being made at 5-32d. advance over the 
previous price. The offerings were covered several times over. Gold 
closed at Buenos Ayres at 218 premium, Madrid 16, Lisbon 24}, St. 
Petersburg 50, Rome 43, Vienna 3. Continental discount rates were 
firm and unchanged. 

Duties paid here this week amounted to $2,643,612, as follows: 
Checks against deposited legals and silver, $2,147,409; legal tenders, 
$326,000: silver certificates, $147,000; Treasury notes, $21,200; silver, 
$1,458; gold, $315; gold certificates, $230. The Treasury’s statement 
for the first ten days of September shows payments of $3,451,735, 
against $3,844,219 one and $2,468,206 two years ago. Legal tenders 
received were 78.7 per cent., against 40.1 a year ago; silver certifi- 
cates 19.1, against 23.4; Treasury notes 2.21 against 36.5. 

Specie Movements.—Last week: Silver exports, $898,276) 
imports, $127,061; gold exports, $4,928,544; imports, $278,730. Since 
January 1: Silver exports, $25,699,817; imports, $1,407,568; gold ex- 
ports, $57,887,681; imports, $23,201,539, 


>< 


PRODUCE MARKETS. 


Grain prices continue their course downward without interruption, 
but both wheat and corn have a long way to goif new low water 
records are to be attempted. Nevertheless, the present quotations 
are remarkably weak, especially for wheat, considering the damage 
to the winter crop which is acknowledged by all. The spring yield 
is enormous, however, and the speculation is on the extent to which 
the late crop will satisfy all demands. No other explanation is needed 
of the low corn prices than the unprecedentedly large crop. Oats are 
also low with good reason, as the yield is estimated at 750,000,000 
bushels, and the trolleys and bicycles are having a perceptible effect 
on the demand for horse fodder. Cotton picking is becoming general 
throughout the South, but it is still too early to get definite reports of 
the yield. Estimates vary from six to seven million bales, and even 
at the lowest figure the present quotation is unwarranted, and can 
scarcely be maintained. Port receipts continue to more than double 
each week, but the comparison with preceding years continues very 
unfavorable. Pork products are quiet and lower with the corn 
market, but live meats are well sustained. Sugars are very strong 
and active, the demand from refiners keeping the situation very firm. 
Petroleum and coffee are as inactive and unchanged as usual, 





The closing quotations each day with corresponding figures for last 


year are as follows: Sat. Mon. Tues. Wed. Thurs. (Fri. 
Wheat No. 2El........ 63.00 62.12 61.00 61.3 
- a Dec ..... 65.00 64.12 63.00 
39.00 38.75 37.25 
May 35.62 35.37 
Cotton,middling uplands 8.25 
“ Oct.... 7.98 


c 
Corn, No. 2, Mixed..... 
4é sé 


Petroleum 
Lard, Western... ..cccce 
Pa, SOUS . cencccccese 
SD eee 0 Ti . . » 
15.75 15.75 15.75 15.75 
The prices a year ago were: Wheat, 57.75; corn, 64.00; cotton, 
.87; petroleum, 83.00; lard, 9.20; pork, 15.50; hogs, 6.10, and 
coffee, 15.50. 
Grain Movement.—aArrivals at interior cities exceed those of 
recent weeks by a large margin, and are about up to last year’s heavy 
movement. Actual exports were very light, although purchases for 


foreign account have been large, and promise better shipments soon. 
Exports of flour also compare unfavorably with recent weeks, and, of 
course, are far below the movement during the same week in 1894. 
Corn arrivals continue excessive, but exports are only about half last 
week’s, although showing a good gain over the figures of a year ago. 
The total value of all breadstuffs exported from the United States 
during August, according to the Bureau of Statistics, amounted to 
$9,596,130, against $10,844,210 last year. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1894. The total for the last 
two weeks is also given, with comparative figures for last year. Tha 
receipts of wheat at Western cities since July 1, both years, are 
appended : WHEAT. FLOUR. CORN. 


Av 











ey, 
Atlantic 
Exports. 
20.368 
19,708 
13,592 
28,794 
18,868 
11,500 


112,830 
315,732 


Atlantic 
Exports. 


Western 
Receipts. 
864,069 
917,009 
1,057,651 
1,049,167 
978,377 
906,900 


Western Atlantic 
Receipts. Exports. 
268,542 89,450 
339,890 162,212 
391,874 54,013 
396,290 232,390 
408,381 49,716 
304,500 299,700 


2,109,477 887,481 
1,681,610 101,853 
3,798,707 2,118,450 


PROT cccuseunee 
Saturday ..ccccce 
POET. cascetes 
Tuesday 

Wednesday. .... 
Thursday ...cece 


38,900 








Total eceeeee 
Last vear...cece 


5,773,173 562,785 
5.476.0 01 1,090,272 
Two weeks. ..... 10,323,277 1,369,089 233,063 

‘* Last year.. 11,040,211 2,629,880 595,788 3,466,076 127,775 

The total Western receipts of wheat for the crop year thus far 
amount to 28,344,400 bushels, against 50,304,537 bushels during same 
part of 1894. 

W heat.—Notwithstanding a government report which made the 
acreage 33,915,600 acres, with an average yield of only 11.3 bushels 
per acre, prices are very low. The official crop prediction of 383,246,- 
000 bushels is taken with more than one grain of salt, and this is not 
surprising when the heavy arrivals of spring wheat are considered. 
There has been much liquidation, and large quantities of grain 
emptied on this slumping market carried the price down very fast. 
A better export demand appeared as the quotation approached 60 
cents, but the increased buying for foreign account failed to steady 
the market. Although the present price is somewhat firmer than a 
year ago, it is much lower in proportion to the heavy crop which was 
then being harvested. No sale has been made below 61 cents for cash 
wheat since April 13. The arrivals of wheat at Duluth from North 
Dakota and Northwestern Minnesota exceed the movement at this 
time in any previous year. On Monday alone the receipts amounted 
to 1,431 cars, or more than double the arrivals for the same day in 
1891, when the crop was so much larger. There is much complaint of 
smut in the new wheat, however, and only about three-fourths are 
contract grade. 

E*lou.—No decrease appears in the heavy output at Minneapolis, 
according to the Northwestern Miller. Last week’s figures reached 
231,110 barrels, against 219,120 the previous week, and 229,720 barrels 
a year ago, while in the same week of 1893 the production was only 
202,930 barrels. The Superior-Duluth mills also report a larger yield 
than for the corresponding weeks as compared above. Sales continue 
to exceed the output, and a still larger yield may be expected unless 
the power fails. At present the water fall is all that could be desired. 
Orders for patents from the United Kingdom are very heavy, and 
there is no longer controversy over fractional changes in price. 

Corn.—The decline continues, traders evidently placing more 
faith in the Agricultural Department’s estimate of this cereal than in 
the wheat prediction. The crop report places the acreage at about 
82,000,000 acres, with an average yield of 27.9 bushels per acre, 
which means a crop of 2,287,800,000 bushels, or at the amended ratio 
suggested by the Assistant Statistician,2,320,000,000 bushels. Although 
wheat is lower, in contradiction of the official figures, itis said that 
corn declines because of the crop report, and insympathy with wheat, 
The present price of No. 2 mixed corn is 27 cents lower than a year 
ago, and the lowest price touched since April 1, 1890, 

Provisions.—Rather lighter arrivals and the better condition 
of live hogs holds the market up firmly notwithstanding the collapse 
of corn. The various pork products move in sympathy with corn 
prices, lard especially declining this week, the Wester manipulators 
who were sustaining the market evidently losing courage. The total 
value of provisions exported from all parts of the United States 
during August was $11,281,339, a loss of $4,648,802 compared with the 
same month last year. Live sheep are unchanged, milk on the 
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platform is somewhat firmer at $1.35 for 40 quart cans, while the 
average of six grades of live beef advanced to $5 per 100 lbs. Eggs 
have increased in price very gradually, but steadily as the colder weather 
approaches; the gain thus far has amounted to 2} cents per dozen 
since July. 

Cotfee.— Although option trading is fair in volume, the general 
tone of this commodity could not well be less active. Cables from 
Havre and some buying orders for European account made a 
temporary gleam in the week’s record of dulness. The present crop 
is estimated at Rio as 24 million bags, and the growing crop a million 
larger. The American visible supply increased to over 575,000 bags, 
and exceeds the stock at this date last year by about the regulation 
100,000 bags. 

Suagar.—The tone continues firm and importers have the ad- 
vantage. Refiners have given up the fizht against better prices for 
raws, and now purchase readily at the present list figures. Supplies 
are fairly large, but the demand is sufficient to prevent any accumu- 
lation of stocks. Although the quotation of cut loaf and crushed ad- 
vanced to 4.87, refiners are busily engaged in catching up on old 
orders, but customers show signs of impatience. The general feeling 
is decidedly encouraging, both for dealers and retiners. Huropean 
markets are surprisingly flat considering the good condition here. 

Cotton.—The Government report showed a heavy decline from 
previous estimates, and made the crop only 6,186,000 bales. This is 
the lowest condition on Sept. lst since 1880, when the percentage was 
only .8 of a point lower. The loss during the past month amounted 
to 7.1 points. Among the causes given of the poor condition are 
drought, boll worms. shedding and rust, while other troubles are re- 
ported direct from the plantations. The gloomy outlook resulted in a 
sharp advance to 83 for middling uplands on Tuesday, and option 
quotations advanced in proportion. But the advance was not sus- 
tained, mainly because Liverpool operators had discounted the Gov- 
ernment statistics and declined to have the price worked up any 
further. In spite of the inflated market much outside buying is re- 
ported, and these purchases come just at the right time for many 
room traders who are now unloading whenever it can be done without 
starting a decline. The Bureau reports exports of cotton during 
August as valued at only $1,292,785, against $3,239,655 for the same 
month last year, and for twelve months $201,537,061 against $208,117,- 
277 for the year ending Aug. 31, 1894. The latest figures of visible 
supply are as follows: 

In U.S. Abroad & Afloat. 
6... 317,349 1,694,000 
Tce 201,438 1,266.000 

1893 = §6 cee Oba aue 1.375,000 1,707,338 

1892 ‘4 wee 261,755 1,558,000 2,129,755 

From the opening of the crop vear on Sept. Ist to Sept. 6th 34,191 
bales same into sight, against 56,191 bales last vear, and 76,422 in 1892, 
Since Sept. 6th, the port receipts have been 47,053 bales against 85,854 
in 1894, and 87,793 three years ago. The takings by Northern spin- 
ners from Sept. Ist. to Sept. 6th amounted to only 8,272 bales, against 
12,367 last year, and 22,578 bales in 1892. 


>~—><4 
rw 


THE INDUSTRIES. 


Total. 
2,011,349 
1,523,438 


Dec. Sept. 
1893 Sept. 89,189 


1894 * 





Excepting in iron, it is not a good time of the year to judge of the 
condition of industries, and even in iron and steel it is hard to say 
how far the existing demand is due to the same temporary causes 
which swell transactions in boots and shoes when prices were rising, 


for many contracts have been placed of late with the obvious expecta- 
tion that prices would rise. The rapid rise of raw cotton has pro- 
duced a similar condition in the cotton manufacture, causing more 
orders than would otherwise have been given. Meanwhile labor 
conditions during the past week have, on the whole, changed some- 
what for the better. The threatened strike in the cotton mills is still 
deferred. A few minor difficulties in woolen mills are not of great 
importance. Shipments from the Marquette mines have continued 
without interruption, and to some extent remove fears as to scarcity 
of Bessemer ore, but the iron production has surprisingly increased. 
In the clothing department strikes continue numerous, generally re- 
sulting in favor of the workers, although some of them retard the 
manufacture quite seriously. 

Kron and Steel.—The market for pig iron is as strong as ever, 
although the capacity of furnaces in blast Sept. lst, according to the 
Iron Age, was 194,049 tons weekly against 180,525 August Ist, the in- 
crease being mainly in Bessemeriron. The general demand does not 
change on the whole as great as it was a week ago, and in some 
departments a distinct tendency toward reactions appears in finished 
products. The reduction of 67,000 tons in unsold stocks reported, 
exclusive of those held by the great steel companies, does not clearly 
prove anything, because those companies may easily have increased 
stocks on hand to that extent or even more, in view of the known 
purchases made by them in August. 

Prices at Philadelphia are about the same, though sellers appear 
somewhat more anxious, and finished products are definitely weaker, 
with sales comparatively light. In iron products, at least, there is, 
by no means, ‘the strength which hag made the past two months so 
noteworthy. No.1 Foundry is quoted at $14, and refined bar at 1.45 
at Philadelphia, but there is a less active demand. The agents of 
Northern brands are not naming prices beyond those at New York, 
but it is noticed that one sale of 500 tons — Bessemer iron was 
made by foreign producers. The market at Chicago is almost entirely 
confined to Southern coke and Lake Superior charcoal, notwithstand- 
ing the recent advance in prices of Southern iron. The demand for 
bridge iron is fair, and very good orders are noticed for plates and 
sheets. 

inor Metals.—With rather brisk speculation the price of tin 
nat advanced to 14.5 cents, but fell back with weakness in London to 
14.4. Rumors of a large transaction in Lake copper have affected the 





business, and 12} cents is about the bottom price. Lead is dull at 3.4 
cents, about the highest price quoted. 


The Coal Trade.—New York prices for anthracite coal were 
firm on the recently established basis of $3.00 @ $3.10, and at the 
close the tone of the market was further improved by the announce- 
ment from Philadelphia that Reading, Lehigh Valley, and Lehigh 
Navigation had reached an agreement to advance prices to the line 
and city trade from 10 to 30 cents per ton, according to size. The 
companies reported a generally better demand for coal. Dealers’ 
stocks are not large, and they are being replenished as the regular 
seasonable demand now being experienced reduces them below recent 
averages. No meeting of the Presidents of the New York companies 
has yet been held, but the Pennsylvania Coal Company has advanced 
prices to a basis of $3.15 @ $3.25, alongside. Other small companies 
are expected to follow. 

Boots and Shoes.—The shipments from Boston, according to 
the Shoe & Leather Reporter, were 76,186 cases for the week, against 
79,265 for, the same week last year, and for two weeks of September 
have been 152,870 cases, against 168,915 last year. and 169,546 for the 
same weeks in 1892. There is great uncertainty as to prices, and pur- . 
chases are much retarded. While some buyers are taking fairly large 
quantities, believing that prices will be maintained, much the larger 
number are restricting their purchases as far as they possibly can 
without crippling their business. Hence the aggregate trade is com- 
paratively small. The season for boots is over, and the denand for 
heavy shoes is only moderate, while in split and oil grain shoes some 
contracts deliverable in December are noticed, and there are moderate 
orders in brogans at 22} to 25 cts. advance. In grain and kip the season 
is practically over, though some concerns have unfinished orders, 
and in buff and split shoes some makers have orders for six to eight 
weeks ahead, but there are two factories busy in women’s light shoes, 
and good orders are by no means general in men’s ckeap shoes. 

E.eather.—The buying is extremely conservative, and for the 
obvious reason that manufacturers have scanty orders. No yield- 
ing in prices is seen, andthe combination expects to be able to ex- 
act wherever it chooses, no matter what happens to the manufacturer. 
The market for hides is waiting, but there is gre:t doubt about the 
future of prices, and the best offer reported at Boston for Western 
hides is 8} cents by tanners, though 9} cents was recently paid. The 
offerings are small, but the demand is still smaller. 

Sill<.—The market for raw silk continues strong. The demand 
is well maintained and prices are about ten cents higher than last 
week. Best Japan filature No. 1 is quoted $4.35. There has been 
some excitement owing to heavy purchases in the East on Thursday, 
in anticipation of a ‘‘ squeeze” later in the season. 

WY ool .—The sales of wool at the three chief markets amounted to 
only 6,147,900 Ibs. for the week against 8,812,000 for the same week in 
1892, and for two weeks of September have been 11,538,400 Ibs., of 
which 6,371,500 were domestic, against 15,369,300 lbs. in the same 
weeks of 1892, of which 11,311,300 were domestic. The market at 
Boston is a little more active, with the demand fairly distributed in 
domestic and foreign wool, but No. 1 domestic and Australian cross 
bred have the largest call. At New York the market is unusually 
quiet, with little prospect of improvement, although there is no weak- 
ness observed in prices. 

Dry: Goods.—tThe condition of the market for cotton goods has 
shown no material change during the past week. "With a demand 
which cannot be described as at all active in any direction, the leading 
staples show a continued upward tendency with numerous advances 
again reported, the most notable being the establishment of 8c. as 
the lowest limit for the two leading tickets in 4-4 bleached cottons. 
Difficulty in securing either ready supplies or in placing orders for 
future deliveries, to any extent. has again been a feature, and has 
undoubtedly contributed towards the restriction of actual business. 
Priut cloths have further advanced, and this helps to keep up a 
decidedly firm market for prints and low grade converted goods. 
Woolen and worsted dress goods are in fair supplementary demand 
and generally firm, but men’s wear fabrics continue inactive and 
irregular. Silks are firm and in fair request, as are linens, 


Cotton Goods.—Brown sheetings and drills continue scarce, 
and prices are gradually hardening in both coarse and fine yarn varie- 
ties. Some Southern mills are still out of the market, being sold so far 
ahead and short of cotton. In bleached cottons Lonsdale and Fruit 
of the Loom 4-4 bleached have advanced to 8 cts., and various other 
advances are reported in keeping therewith. Low grades are ad- 
vancing under print cloth influences. Wide sheetings quiet and 
unchanged. Cotton flannels difficult to secure, and occasionally 5 per 
cent. dearer. Cotton blankets also scarce, but without change in 
price. Kid finished cambrics firm but quiet on the basis of 3jc. for 
64 squares, silesias, incidentally jc. to 4c. dearer, and linings generally 
very firm. Coarse colored cottons are firm and often against buyers, 
but the demand is by no means livelyin any description. The follow- 
ing are fair approximate quotations: Standard drills, 5jc. to 6c. for 
Eastern, and 5c. to 53c. for Southern makes; 3-yard sheetings, 54c. to 
5ie., 4-yard sheetings, 4)c. to 43c.; 4-4 bleached shirtings, 8c. Kid 
finished cambrics, 64x64, 33c. 

Print cloths have advanced to 3}c. for extras on a small business, 
sellers being very reserved. Stocks at Fall River and Providence 
September 7th 200,000 pieces (13,000 pieces extras), against 181,000 
pieces (121,000 pieces extras) last week, 586,000 pieces (422,000 pieces 
extras) last year, and 628,000 pieces corresponding week 1893. Prints 
have been quieter in fancies than last week, but are very firm in both 
these and other regular lines. Satines are generally 4c. dearer, and 
printed napped fabrics occasionally jc. up. Dressstyle ginghams are 
dull as a rule, with some irregularity in prices. Staple ginghams are 
not selling freely from first hands, but prices are well maintained. 


Woolen Goods.—In this division of the market there have 
been few developments calling for notice in men’s wear woolens or 
worsteds. The demand has again been of a scattering character, and 
almost entirely for small lots individually. Prices are not quotably 
altered, but are still irregular in medium grade goods, and indications 
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are that they will favor buyers as the supplementary business de- 
velops. Domestic business arising from cancellation of orders for 
foreign goods is again reported, but it is immaterial. The demand 
for low grade mixed goods, such as satinets, cotton warp cassi- 
meres, etc., is indifferent. Overcoatings also are in poor request, 
and the demand for cloakings shows some falling off from late 
experiences. Flannels and blankets are quietly firm. Carpets steady 
with moderate sales. Fall dress goods reordered in fair quantities, 
and chiefly in fancies, prices steady. Some lines opened for spring, 
but little doing so far outside of foreign goods. 

Yarn Market.—Spinners are careless about taking orders for 
American yarns, except at prices which buyers are seldom willing to 
pay, and business is restricted. Mohair and worsted yarns quiet but 
firm, and jute yarns steady with moderate sales. 


—————_ > 


STOCKS AND RAILROADS. 


Stocks.—The volume of stock trading was not large this week, 
principally owing to the interest in the yachting contests; but the 
market furnished some excitement for the traders. On Saturday 
there was a firm tone, as the cliques took advantage of the half. 
holiday inactivity to bid up their favorites; but beginning with 
Monday the speculation developed decided weakness... At times the 
market appeared quite demoralized, and there was heavy liquidation 
in all quarters both for individual holders of stocks and for the several 
cliques that have been prominent in the dealings of late. London 
started the selling movement, and for the week the foreign houses 
sold about 45,000 shares more than they bought, although it was 
believed that some of the sales were for short account. The most 
important influence in making the decline was the uncertainty about 
the exchange and gold situation, which made it a comparatively easy 
matter for the bear cliques to force prices off sufficiently to encounter 
stop orders. TheGrangers led the decline because the cliques had gone 
to greater lengthsin them than in either the Industrials or the Coalers. 
When the gold reserve was allowed to decline below $100,000.00) and an 
unfavorable Government crop report was issued, stock was poured 
out in the Grangers in large amounts, inside supporting orders being 
unable to absorb it, although the St. Paul road issued, a favorable 
annual report and declared its regular dividends. The decline in the 
other leading groups could fairly be called a reflection of that in the 
Grangers. The bond syndicate made a deposit of gold at the Treasury 
on Wednesday, which was followed by some recovery in prices; but 
the market closed feverish and irregular, the result of doubts on the 
subject of the further intervention of the syndicate. The short in- 
terest was much largerthan last week, but stocks were easy to borrow. 

The following table gives the closing prices, each day, for the ten 
most active stocks, with the average for sixty railroad securities, and 
fourteen industrial stocks. In the first column the figures are given 
for the last day of last year: 

189 Wed. 


Sat. 
C. B. Q 90.25 88.50 
St. Paul 78.12 73.75 
Northwest 106.00 104.12 
Rock Island 2.73 80.12 
Reading 21.25 19.62 
DOD. cascsese 96.00 
111.50 

62.50 

19.25 

38.75 


55.19 


Fri. 
85.25 
74.50 

103.12 
77.37 
19.37 


Thurs. 
87.37 
7D 62 

103.62 
79.50 
19.75 


c Mon. 
71.00 7 
56.62 
97.00 
61.62 
14.25 
99.00 


Whiskey....... . 
Electric 


Average 60 ..... ; 
” M6 sccce 58.43 57.92 58.20 57.70 57.26 56.82 
Total Sales 85,648 308,805 224,100 341,268 287,338 456,500 
Bonds.—The new Government 4 per cent. bonds declined 24 
points this week on fears of a new issue, but the sales were small. Rail- 
road bonds of the investment order were active and strong. Since 
January lst sales of bonds at the New York Stock Exchange have been 
about $340,000,000, against $160,000,000 in the same period of 1894. 


Railroad Tonnage.—The tonnage movement East from 
Chicago is again a little larger and in excess of the corresponding 
week in 1892. The loaded car movement at St. Louis and Indianapolis 
shows little change of importance. Shipments of live stock, dressed 
meats, and provisions continue heavy, and the movement of flour for 
Eastern markets and export is larger. Westbound traffic in both 
high and low class freights shows increase and is in excess of last year. 
In the following table is given the Eastbound tonnage movement 
from Chicago, 1892 being substituted for 1893, and loaded cars received 
and forwarded at St. Louis and Indianapolis. From Chicago and 
Indianapolis the report is for the even week, ending at the date given, 
but for St. Louis the week ends the following Thursday : 

Chicago Eastbound. _——St. Louis.—— —Indianapolis.~ 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1895. 1892. 1895. 1894. 1895. 1895. 1894, 
48,338 52,638 30,125 26.026 23.726 17,689 17,803 
48,653 54,948 30,115 26,499 24,930 18,025 18,341 
Aug. 31. 56,095 48,059 59,018 30,325 27,805 25,312 18.246 17,641 
Sept. 7. 57,232 44,183 55,540 —— 29,199 25,994 17,259 16,788 

Railroad Earnings.—Traffic on the railroads, measured by 
gross earnings, is barely larger than last year, and one-sixth less than 
in 1892. For the first week of September the aggregate of gross 
earnings of all roads in the United States reporting for that period 
is $3,068.014, an increase of only 2.6 per cent. compared with last 

sear, and a decrease of 16.3 per cent. compared with the correspond- 
os period in 1892. Complete returns from many of the larger systems 
in the United States for August show a gain in gross earnings of 
only 1.0 per cent. compared with last year, and a loss of 11.3 per cent. 
compared with the corresponding period of 1892. On roads east of 
the Mississippi and north of the Mason-Dixon line the loss compared 
with 1892 is only 6.0 per cent. The gain reported by Pacific roads 


Week. 
Aug. 17. 
Aug. 24. 





compared with 1892 is due solely to increased earnings reported by 
the Great Northern. The loss is largest on the Grangers and South- 
western. 


In the following table is given the aggregate of gross earnings of all 
roads in the United States reporting for the four weeks, with the 
percentage of gain compared with last year : 

1895. 
6,544,000 
6,509,679 
9,664,851 9,460,076 
3,063,014 2,991 566 


In the following table the aggregate of gross earnings of all roads. 
in the United States, reporting for the period mentioned, is given. 
The roads are classified according to sections or classes of freights. 
Canadian and Mexican roads are printed separately. The figures for 
this year only are printed, together with the percentage of gain or 
loss compared with the corresponding time last year, also with 1892, 
the last year of full business: 


r August 
Per Cent. 
1894, 1892. 1895. 
— 3.0 $17,262,536 
— 2.4 9,134,403 
—14.9 10,285,039 
— 8.2 6,586, 169 
—10.8 7,041,804 
—14.5 7,391.403 
+155  7,782.348 
—11.3 $65,483,702 
— 9.2 1,543,544 
+ 7.4 1,512,399 
Total all...) =$41.562,804 -+-+ 14 —10.7 $68,539,645 
Raileoad News.—The first mortgage bondholders of the New 
York, Pennsylvania & Ohio have approved the Erie reorganization, 
The Waco & North Western has been sold under foreclosure. 


At the foreclosure sale of the Valley Railroad of Ohio, the property 
was purchased in the interest of the Baltimore & Ohio for $3,070,000, 

An agreement between the income bondholders and the stock 
holders, with consolidated bondholders has been entered into for the 
reorganization of the Green Bay, Winona & St. Paul. 


1894. 
6,486,011 
6,512,078 


Per 
7) roads, 2d week of August.. 
72 roads, 3d week of August.. 
61 roads, 4th week of August.. 
26 roads, lst week of Sept ..-.. 











July 

Per Cent. 
1894, 1892. 
410.3 — 66 
+67 —12.1 


Roads. 
Trunk lines.. 
Other East’n. 
Grangers.... 
Other West’n 
Southern.... 
South West’n 
Pacifie 


yee 
Canadian ... 
Mexican .... 


1895. 
$8,715,687 
982.679 
4.875.719 
6.186.793 
9.997,850 
8,263,396 
3,920,635 


pad pet et C9 
et mJ] Cine OO 


++) 1+! 








$38,502. 759 
1,661,000 
1,399,049 


+++ 
hE 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 187, and in 
Canada 34, total 221, against 224 last week, 228 the preceding week, 
and 263 the corresponding week last year. of which 219 were in the 
United States and 44 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 


Sept. 12, 95. Sept. 5, ’95. 





Aug. 29, ’95. 


Sept. 13, °94, 
Over 
9) 


Over m r Over 

$5,000 Total. 000 Total. $5,000 Total. 
East.... 12 21 73 12 
South... é 4 1 : 7 
West... 7 17 . 5 
Pacific... 1 1 1 : 1 


U. B..c0 26 186 40 25 
Canada . 2 2 44 

The Iron Exchange Bank, Duluth, Minn., has failed. It is a small 
State institution. Other failures are Northern Ice Manufacturing 
Co., Philadelphia, artificial ice, liabilities $120,000, and J. J. O’Leary 
& Sons, pork packers, St. Paul. 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending Sept. 5, and also the first four 
weeks of August. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 

Week ending Sept. 5. 
No. Total. Mnfg. 
75 $642,021 $163,499 
29 465,677 332,502 
76 387,979 189,642 
180 $1,495,677 $685,643 
35 200,893 79,926 


Four weeks ending August 29. 
Total. Mnfg. 
$3,645.028 $2,108,249 
1,092,905 350,026 
3,383,567 1,405,121 


$8,121,500 $3,863,396 
1,017,807 246,220 


Over 
5, 000 Totul. 
8 


20 


Other. 
46,000 


8,500 
$54,500 


Trading. 
$432,532 
133,175 
189,837 


$755,534 
120,967 


Te. cssseee 
DT. ocosse 
NOUS cossces 





TO cass 
Canada ..... 


Trading. 
$1,525,279 

732,079 
1,846,446 


$4,103,804 
746,587 


te. apemne 
St seesses 
ee 
$154,300 

25,000 


Total...... 
Canada 
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GENERAL NEWS. 





Bank Exchanges.—The aggregate of bank exchanges for 
the week at the thirteen chief commercial centres in the United 
States outside of New York City, is $343,428,619, a gain of 5.2 per 
cent. compared with last year, but a loss of 9.1 per cent. compared 
with the corresponding week in 1892, Compared with preceding 
weeks, this year bank exchanges continue to show a lagging tendency. 
The average compared with 1892, or even with last year, is barely 
maintained. Below will be found the exchanges for three years, 





SEPTEMBER 14, 1895.] 


DUN’S REVIEW. 


7 








with percentage of gain or loss this year compared with last, also with 
1892, and the daily averages, with percentages of gain or loss: 


Week Week Per Week 
Sept. 12, 95. Sept. 13, 94. Sept. 15, 92. 
$89,099,867 $77,128,679 $89,003, 102 
Philadelphia. 61,119,095 57,446,656 63,985,813 
Baltimore.... 10,610,408 11,728,310 13,170,427 
Pittsburg.... 12,687,868 11,239,517 13,757,427 
Cincinnati... 11,421,100 12,369,400 15,456,800 
Cleveland.... 6,077,829 2,90: 
Chicago ..... 


86,344,166 
Minneapolis . 8,497,609 
St. Louis .... 25,203,794 
KansasCity.. 10,304,787 
Louisville ... 5,024,329 
New Orleans. 6,310,482 
SanFranciseo 10,727,285 
$343, 428.619 

573,291,993 


Per 


OQ 
® 
=) 
ct 


++1-+1-+4+ 

—_ —~ 

Sow, NNWOngy 
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5,643,619 
16,907,457 
$377,688.086 
633,693,322 


+-18.4 $1,011.381.408 
19.9 $183,930,000 


17.3 153,455,000 
+26.3 169,626,000 


[+1 +++ 


Ot, 


12,692,413 


$326,312,413 
449,908,843 
776,221,256 


$137,180,000 
120,181,000 
127,568,000 


——s 











New York ... 


~IOl 


© bo 


+? 








Total all ... $918,720,612 
Average daily: 

Sept. todate.. $164,384,000 

141,004,000 

161,160,000 


Foreign 'Trade.—tThe following table gives the value of ex- 
ports, from this port, for the week ending Sept. 10, and imports for 
the week ending Sept. 6, with corresponding movements in 1894, and 


j| the total for the previous five weeks, and year thus far, and similar 


figures for 1894: 
Exports. 
1894, 
$6,100,901 


Imports. 





1895. 
$6,907,592 





1895. 1894, 
$3,808,124 $5,889,864 
30,143,781 35,457,510 50,596,095 41,276,058 
235,109,392 255,793,142 359,584,762 298,626,389 
The movement of merchandise from this country continues to 
fluctuate very erratically. From week to week the change is con- 
siderable. For the seven days ending Sept. 10th, a gain of a million 
and a half appears in comparison with the preceding week, but 
scarcely any change from the exports two weeks ago. The comparison 
with the outward movement last year shows a gain of nearly $800,000, 
but for the year 1895 to date, a loss of nearly twenty millions has 
occurred. Imports declined slightly from the previous week, but the 
comparison with last year and 1893 shows an enormous increase. The 
gain was due chiefly to increased arrivals of dry goods, hides, lead 
and sugar. For the year, to date, the gain over 1894 amounts to 
$60,958,373, or about 20 per cent., but a loss appears in comparison 





with the imports in the same weeks of 1893, amounting to $57,671,738, 


or 13.8 per cent. 
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REORGANIZATION 
ERIE SYSTEM. 


To the Holders of New York, Lake Erie 
& Western Railroad Company’s New 
Second Consolidated Mortgage Bonds; 
Second Consolidated Mortgage Fund- 
ed Coupon Bonds; Funded Coupon 
Bonds of 18853; Income Bonds; Pre- 
ferred Stock; Common Stock; and 
Chicago & Erie Railroad Company’s 
Income Bonds. 


NEw YorkK, August 29, 1895. 

A plan has been issued for the reorganization of 
the New York, Lake Erie & Western Railroad 
Company, the New York, Pennsylvania & Ohio 
Railroad. Company, and the Chicago & Erie Rail- 
road Company. Copies may be obtained at the 
offices of the Depositaries under said plan, Messrs. 
J.P. Morgan & Co., 23 Wall Street, New York, 
and Messrs. J. S. Morgan & Co., 22 Old Broad 
Street, London. 

All holders of stocks and bonds above men- 
tioned are notified to deposit same with either of 
said Depositaries. 

Holders of preferred and common stock ot the 
New York, Lake Erie & Western Railroad Com- 
pany are further notified that in order to obtain 
the right to a deduction of $6 per share from the 
assessment of $18 per share on the common stock, 
and $4 per share from the assessment of $12 per 
share on the preferred stock, THEY MUST 
DEPOSIT THEIR STOCK AND PAY THE 
FIRST INSTALMENT of $3 per share on the 
common stock and $2 per share on the preferred 
stock, on account of the balance of the assessment 
ON OR BEFORE SEPTEMBER 20, 1895. 

Holders of preferred or common stock failing to 
deposit the same, or to pay such first instalment by 
September 20, 1895, and the remaining instalments 
as called for, must pay the full assessment of $18 
per share on common stock and $12 per share on 
preferred stock without any deduction whatsvever. 

A decree for the sale of the New York, Lake 
Erie and Western Railroad has already been 
entered. Prompt action by security holders is 
therefore essential. 

Cc. H. COSTER, 

LOUIS FITZGERALD, 

ANTHONY J. THOMAS, 
Committee. 


The bonds of New York, Lake Erie & Western 
Railroad Company already under our control, pur- 
suant to the circular of Messrs. Drexel, Morgan, 


FINANCIAL. 








& Co. and Messrs. J. S. Morgan & Co., dated 
December 10, 1894, unless withdrawn as herein- 
after proviled, will be included in the present 
plan without further action by the depositors, but 
in carrying out the plan, the Committee may 
require the exchange of existing receipts for new 
receipts issued thereunder. Should, however, any 
holder of outstanding receipts for such securities 
so desire, we will, upon surrender of the receipts 
of such holder, return the securities represented 
thereby on or before September 30, 1895, after 
which date all privilege of withdrawal will cease. 


J. P. MORGAN & CO. 
J. Ss. MORGAN & CO. 





The City of Vincennes, Indiana, 


WILL SELL 
$12,000 5°, FUNDING BONDS 
ON SEPTEMBER 20, 1895, 


Full information will be furnished on application 
to the Clerk of said City. 








DIVIDENDS. 


e * 
Chicago, Milwaukee and St, Paul 
° 
Railway Company. 

Notice is hereby given th ta dividend has been 
declared from net earnings of the fiscal year ending 
June 30, 1895, of Three Dollars and Fifty Cents per 
share on the preferred stock and of One Dollar per 
share on the common stock of this Company, pay- 
able on the 21st day of October next, at the office 
of the Company, 42 Wall Street, New York. 

The transfer books will close on the 30th da - 
0 





September, at 3 P.M., and reopen on the 22 


October. : 
FRANK 8S. BOND, 
SEPT. 11, 1895. Vice-President, 


THE AMERICAN SUGAR REFINING CO. 


NEW YoOrK. Sept. 6, 1895. 
The Board of Directors of The American Sugar 
Refining Company have this day declared the fol- 
lowing dividends payable Oct. 2d, 1895: 
On that portion of the Preferred Stock which is 
entitled to quarterly dividends 1} PER CENT. — 
On ‘he Common Stock a dividend of 3 PER CENT. 
‘he transfer books will close on Sept. 13th, at 
three o’clock P.M., and be reopened on Oct. 3d. 
JNO. E. SEARLES, Treasurer. 











FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 


RESERVE FUND, 340,200 








Foreign Exchange and General Banking Business. 


SPENCER TRask & Co. 
BANKERS, 
27 & 29 Pine St.. New York. 
State § James Sts., Albany. 
Stocks and Bonds bought and sold on commission, 


INVESTMENT SECURITIES. 
Correspondence Invited. 








BANKS. 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 

506,745 62 
This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 


rations. 
EDWIN "ye 
EE, 





Capital, 
Surplus and Profits, 


LEwIs S. 


C. S. Youne, 
C Ass’'t Cashier. 


ashier. 








INSURANCE, 


WERCANTILE. CREDIT GUARANTEE. 0, 


OF NEW WTWoRkzK. 
CASH CAPITAL, $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 253 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 
Wu. M. DEEN, Pres’t. C. VINCENT SMITH, Seo’y. 


Losses paid in 1894, $168,777.79 
HARTFORD 


STEAM BOILER 
INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer, 
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FINANCIAL. 


KOUNTZE 
BAN KEE RS. 


120 Broadway. | 
ACGENERAL BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT 





Issued for the use of travelers, available in all 
parts of the world. 


Redmond, Kerr & Co. 


BANKERS, 


Members of the New York Stock Exchange, 
DEALEKS IN 


GOVERNMENT, RAILROAD & STREET 
RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 
New York, Boston, Philadelphia, Chicago. 





Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 





R. J. KIMBALL & CO.,}, 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per annum 
interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 
Accounts solicited. 


KEAN & VAN CORTLANDT. 
BANEBERS, 
33 Wall Street, 





New York. 


INVESTMENT SECURITIES. 





CLAPP & COMPANY, 
BANKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
rovisions. 





JAMES W. NOYES, 


(Successor to WM. C. Noygs), 
96 BROADWAY, 


Dealer in Hieh Grade Investment Securities, 


FINANCIAL TRUST CO.’S STOCK 
(Specialties for 25 years.) 





N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & (0., 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 


| 
| 


FINANCIAL. 


BROTHERS, FIRST NATIONAL BANK. 


OF CHICAGO. 
3,000,000 
= 3.000.000 


Capital, 
Surplus, 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations. Banks and Bankers 
solicited. 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, $1,000,000. 








Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. F. E. KRUEGER, 2d Asst -Cash. 
DIRECTS RS. 

H.C, PAYN 
JULIUS GOLL, 
WM. BIGELOW, 


. F 4k laren 
VOGEL. 
E. MARINER.” 


H. H. C 
BK. MIL L ¥ R, 
F. G. BIGELOW, 





THE 


National Park Bank 


OF NEW WORF. 


Capital, §2,000.000 Surplus, $3,000,000 


Extensive Safety Vaults for the convenience of 
Depositors and Investors. Entrance only through 
the Bank. 

EDWARD E. POOR, President. 
STUYVESANT FISH. Vice-Pres. GEORGE S. HICKOK, Cashier. 
OSEPH T MOCKE, Vice-Pres, EDW.J BALDWIN. Ass’t Cash. 
DIRECTORS: 


ae ard © Hoyt, 
ard E. Poor, 
~ “Rockhill Potts, 
August Belmont, 
Ric Seed Delafield. 


Jo soph | T Moore, Francis R. Segiate n, 
Stuyvesant Fish, 
George Ss. dart, 
Charles Sternbach, 
c harles Scribner, 


George Fred’k V ietor. 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 





Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., 


PACKER AND DEALER IN PAPER STOCK. 


NEW YORK. 





DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 


861 & 368 WASHINGTON ST. NEW YORK. 





FINANCIAL. 


AMERICAN EXCHANGE BANK 
ST. Louis. 





Capital, $500,000 Surplus, $325,000, 


| WALKER HILL, President. 


ALVAH MANSUR, Vice-President. 
L. A. BATTAILE, Cashier, 
Best organized Collection Department in Missouri, 


UNION TRUST CO., 


DETROIT, MICH. 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWwoop T. HANcE, Sec’y. 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 





WORLD'S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


SIX *s- 
Remington 


Typewriter 


CONTAINS EVERYTHING THAT 
IS THE LATEST AND BEST IN 





The 
Number 


Well-tested Improvements, 


WYCKOFF, SEAMANS & BENEDICT, 
327 BROADWAY, NEW YORK. 





BANK VAULTS. 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING GoopDs 
OF EVERY DESCRIPTION. 


(, MEACHAM ARMS €O., 





be 


ST. LOUIS, Mo. 





SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proof, 
CHROME STEEL WORKS, 
Keut Ave., Keap & Hooper Sts., 
Sole Manufacturers in the U.S. Brooklyn, N.Y.. 





